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OATH OR AFFIRMATION

I, JOSEPH LANZISERA , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

EXCEL SECURITIES & ASSOCIATES, INC. , as

of DECEMBER 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

NONE

CHRISTINE1,ANZiŠERA PRESIDENT
Notaiy Public, Stale of NewYM Title

ic C

This report **contains (check all applicable boxes):
E (a) Facing Page.
E (b) Statement of Financial Condition.

E (c) Statement of Income (Loss).
E (d) Statement of Changes in Financial Condition.

E (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

E (g) Computation of Net Capital.
E (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
E (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
O (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

2 (1) An Oath or Affirmation.

E (m) A copy of the SIPC Supplemental Report.
O (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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D AVIE III KAPLAN
Certified Public Accountants

INDEPENDENT AUDITOR'S REPORT

Board of Directors and Stockholders
Excel Securities & Associates, Inc.

We have audited the accompanying financial statements of Excel Securities & Associates, Inc.,
which comprise the statement of financial condition as of December 31, 2014 and the related
statements of operations, cash flows and change in equity capital for the year then ended, and
the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement,whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

DavIe Kaplan, CPA, P.C.
1000 First Federal Plaza . Rochester, New York 14614

Tel: 585-454-4161 . Fax: 585-454-2573 . www.daviekaplan.corn



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Excel Securities & Associates, Inc. as of December 31, 2014, and the
results of its operations and its cash flows for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

February 26, 2015

Davie Kaplan, CPA, P.C.
Certified Public Accountants



EXCELSECURITIES&ASSOCIATES,INC.
STATEMENTOFFINANCIALCONDITION

ASOFDECEMBER31,2014

ASSETS

Currentassets:

Cashandcashequivalents $ 434,769
Commissionsreceivable $ 90,000
LoanReceivable 16,250

541,019

SecuritiesOwned(AtMarketValue):

MarketableSecurities 116,873

Propertvandeauipment:

Furnitureandofficeequipment 524,375
Less:Accumulateddepreciation 435,469

88,906

Otherassets:

Prepaidexpenses 12,683
ShareholderLoan 26,000

38,683

$ 785,481

LIABILITIESANDSTOCKHOLDERS'EQUITY

Currentliabilities:

Notepayable $ 25,000
AccountsPayable 28,877
AccruedExpenses 258,429

312,306

Long-term liabilities:

Deferredtaxliability 3,600

TotalLiabilities 315,906

Stockholders'equity:

CapitalStock 105,823
PaidinCapital 91,600
Retainedearnings 272,152

TotalEquity 469,575

Total $ 785,481

Theaccompanyingnotestothefinancialstatementsareanintegralpartofthisstatement.



EXCELSECURITIES&ASSOCIATES,INC.
STATEMENTOFOPERATIONS

FORTHEYEARENDEDDECEMBER31,2014

Revenues

Commissions $ 2,268,759
investmentadvisoryfees 2,217,575
Otherincome 103,735

4,590,069

Expenses

Officer'scompensation 261,738
Employeecompensationandbenefits 900,604
Commissionspaidtootherbrokerdealers 2,543,105
RentandOccupancyExpense 87,506
Regulatoryfees 56,366
Depreciation 22,400
AllOtherExpenses 706,676

4,578,395

incomebeforeprovisionfor incometaxes 11,674

Provisionfor incometaxes 5,408

Netincome $ 6,266

Theaccompanyingnotestothefinancialstatementsareanintegralpartofthisstatement.



EXCELSECURITIES&ASSOCIATES,INC.
STATEMENTOFCASHFLOWS

FORTHEYEARENDEDDECEMBER31,2014

Cashflowsfromoperatingactivities
Netincome $ 6,266

Non-CashExpenseor(income)
DepreciationandAmortization 22,400
NetGainsfrominvestmentsinMarketableSecurities (3,397)

DeferredTaxLiability (2,700)
Increase(decrease)inCashResulting

fromChangesinthefollowingOperations
Commissionsreceivable (6,250)
Prepaidexpenses (10,206)
Accountspayable 499
Accruedexpenses 56,495

Accruedincometaxes (10,109)
52,998

Cashflowsfrom investingactivities
Purchasesof propertyandequipment
Purchasesofsecurities (24,887)
Proceedsfromsaleofsecurities 35,376

10,489

Netdecreaseincashandcashequivalents 63,487

Cashandcashequivalents,beginning 371,282

Cashandcashequivalents,ending $ 434,769

Supplementaldisclosures

Interestpaid $ -

Incometaxespaid $ 18,217

Theaccompanyingnotestothefinancialstatementsareanintegralpartofthisstatement.



EXCELSECURITIES&ASSOCIATES,INC.
STATEMENTOFCHANGESINEQUITY

FORTHEYEARENDEDDECEMBER31,2014

Additional
Common Paid-In Retained

_Stock Capital Earnings Total

Balance,December31,2013 $ 105,823 $ 91,600 $ 265,886 $ 463,309

Netincome - - 6,266 6,266

Balance,December31,2014 $ 105,823 $ 91,600 $ 272,152 $ 469,575

Theaccompanyingnotestothefinancialstatementsareanintegralpartofthisstatement.



EXCELSECURITIES&ASSOCIATES,INC.

NotestotheFinancialStatements
December31,2014

1.SIGNIFICANTACCOUNTINGPOLICIESANDOTHERINFORMATION.

ExcelSecurities(theCompany)wasformedasasoleproprietorshipbyMr.JosephLanziserainNovember1985.In
January1998thebusinesswasincorporatedasExcelSecurities&Associates,Inc.TheCompanyisaregistered
brokerdealerwiththeSEC,cateringtoindividualInvestors,investmentmanagersandadvisoryprofessionals.The
CompanyisamemberoftheFINRAandSIPC.

Thefollowingisa briefdescriptionoftheaccountingpoliciesemployedbyExcelSecurities&Associates,
Inc.

Thefinancialstatementsandbooksarekeptontheaccrualbasisofaccounting.

Thepreparationoffinancialstatementsinconformitywithaccountingprinciplesgenerallyacceptedinthe
UnitedStatesofAmericarequiresmanagementto makeestimatesandassumptionsthataffectthereported
amountsof assetsandliabilitiesanddisclosuresofcontingentassetsandliabilitiesatthedateofthe
financialstatementsandthereportedamountsof revenuesandexpensesduringthereportingperiod.Actual
resultscoulddifferfromthoseestimates.

Revenueisderivedfromcommissionsreceivedfromsecuritytransactionsmadeonbehalfof customerswith
securityfirmsandvariousmutualfunds.TheCompanydoesnotcarrycustomer'saccounts,norholds
securitiesforcustomers.Revenueisalsoderivedfromaccountsupervisionandfromadvisoryand
administrationfees.

Deferredtaxesor taxbenefitsareprovidedontemporarydifferencesarisingfromassetsandliabilities
whosebasesaredifferentforfinancialreportingandincometaxpurposes.TheCompanyevaluatesincome
taxpositionsforuncertaintytodetermineanytaxpositionsthatmaynotbefullysustaineduponexamination
bytaxingauthorities,despitethebeliefthattheunderlyingtaxpositionsarefullysupportable.Taxpositions
arereviewedonanongoingbasisandareanalyzedinlightofchangingfactsandcircumstances,including
progressoftaxaudits,developmentsincaselaw,andclosingofstatuteof limitations.Managementhas
determinedthattheCompanyhasnouncertaintaxpositions.

TheCompanyutilizesFinancialAccountingStandardsBoard(FASB)AccountingStandardscodification
(ASC)Topic740,"IncomeTaxes".Underthisaccountingmethod,incometaxesareprovidedforthetax
effectsoftransactionsreportedinthefinancialstatements.Theyconsistoftaxescurrentlydueplusdeferred
taxesrelatedprimarilytoacceleratedtaxdeprecationandunrealizedgainor lossfromsecurities.The
deferredtaxassetsandliabilitiesrepresentthefuturetaxreturnconsequencesofthosedifferences,which
willeitherbetaxableordeductiblewhentheassetsandliabilitiesarerecoveredorsettled.

Certainsecuritiesheldbythefirmarecarriedatmarketvaluesandgainsorlossesfromthesesecuritiesare
reportedonamark-to-marketbasis.

TheCompanyevaluateseventsoccurringbetweentheendof themostrecentcalendaryearandFebruary
26,2015,thedatethefinancialstatementswereavailabletobeissued.

-C.ali

Thecashbalancesareheldinonecommercialbankandin interestbearingaccountswithonesecurityfirmwhich
includesarequiredreserveof$50,000.



PropertyandEquipment

Thefirm'sfurnitureandofficeequipmentisstatedatcostlessaccumulateddepreciation.Depreciationis
computedonastraight-linebasisovertheestimatedusefullivesoftherelatedassetswhichrangefromfiveto
sixteenyears.

Advertisinq

Advertisingcostsarechargedtooperationswhenincurred.

ConcentrationofCreditRisk

TheCompanymaintainsdepositsatfinancialinstitutionswhichmay,attimes,exceedthefederallyinsured
amount.

ManagementReviewofMarketableSecurities

CertainsecuritiesheldbytheCompanyarecarriedatmarketvalueandgainsorlossesfromthesecuritiesare
reportedona mark-to-marketbasis.

TheCompanyadoptedFASBASCTopic820,"FairValueMeasurementsandDisclosures",asit appliesto
financialassetsandliabilitiesonJanuary1,2008.FASBASCTopic820includesafairvaluehierarchythatis
intendedtoincreaseconsistencyandcomparabilityinfairvaluemeasurementsandrelateddisclosures.Thefair
valuehierarchyisbasedoninputstovaluationtechniquesthatareusedtomeasurefairvaluethatareeither
observableorunobservable.

Observableinputsreflectassumptionsmarketparticipantswoulduseinpricinganassetorliabilitybasedon
marketdataobtainedfromindependentsourceswhileunobservableinputsreflectareportingentity'spricing
basedupontheirownmarketassumptions.Thefairvaluehierarchyconsistsofthefollowingthreelevels:

Level1:Inputsarequotedpricesinactivemarketsforidenticalassetsorliabilities.
Level2:Inputsarequotedpricesforsimilarassetsinmarketsthatarenotactive,inputsotherthan

quotedpricesthatareobservableandmarketcorroboratedinputswhicharederived
principallyfromorcorroboratedbyobservablemarketdata.

Level3:Inputsarederivedfromvaluationtechniquesinwhichoneormoresignificantinputsorvalue
driversareobservable.

2.COMMITMENTANDCONTINGENCIES

OperatinaLease

TheCompanyleasesitsofficespaceunderanon-cancelableleaseexpiringinMarch2016.Monthlylease
paymentsare$4,599.TheCompanyis responsibleforcommonareamaintenancechargesandrealestatetaxes.
Futureminimumleasepaymentstotal$55,188fortheyear2015and$13,797fortheyear2016.



3.INCOMETAXES

Deferredincometaxesconsistedofthefollowing:

DeferredTaxAsset $ 18,500
DeferredTaxLiability (22,100)

Net $ (3.600)

Incometaxesarecomprisedofthefollowing:

Current:

Federal $ 7,193
State 915

Total 8,108

Deferred:
Federal (2,000)
State (700)

Total (2,700)

Net $ 5.408

TheCompanyissubjecttoUSfederalincometaxaswellasincometaxinthestatesof NewYorkandFlorida.
ReturnsfiledinthesejurisdictionsfortaxyearsendedonorafterDecember31,2011aresubjectto examination
byauthorities.

4.RELATEDPARTYTRANSACTIONS

ThroughDecember31,2014thesoleshareholderhadmadeaninterestfreecashloanof
$26,000.ArelatedpartyowestheCompany$16,250atDecember31,2014,whichisunsecuredandnon-
Interestbearing.

5.COMMONSTOCK

TheCompanyhas1,000sharesofClassAvotingstockauthorized,issuedandoutstanding.TheCompanyalso
has1,000sharesofClassBnonvotingstockwith990sharesissuedandOutstanding.

6.NOTEPAYABLE

TheCompanyhasanotepayableintheamountof$25,000tooneofitsindependentrepresentatives.Thenote
payableissecuredby$25,000oftherequiredreserveatasecurityFirm.



7. ADVERTISlNGEXPENSE

AdvertisingexpensefortheyearendedDecember31,2014was$11,852.

8.MARKETABLESECURITIES

TheCompany'slevel1assetmeasuredatfairvalueonarecurringbasisasofDecember31,2014,
respectively,consistedof:

Mutualfundsandcommonstocks $116,873

9.NETCAPITALREQUIREMENTS

TheCompanyissubjecttotheSEC'sUniformNetCapitalRule(Rule15c3-1),whichrequiresthe
maintenanceofnetcapitalandthattheratioof aggregateindebtednesstonetcapital,bothasdefined,not
exceed15to1.Netcapitalandaggregateindebtednesschangesfromdaytoday.AtDecember31,2014
theCompany'snetcapitalamountedtoapproximately$304,000,whichwasinexcessofitsrequirednet
capitalof$50,000.AtDecember31,2014theCompany'sratioofaggregateindebtednessto netcapital
was1.03to1.00



DAVIE KAPLAN
Certified Public Accountants

INDEPENDENT AUDITORS' REPORT ON SUPPLEMENTARY INFORMATION
REQUIREDBY RULE 17a-5 UNDER THE SECURITIES EXCHANGEACT OF 1934

Board of Directors and Stockholders
Excel Securities & Associates, Inc.

We have audited the financial statements of Excel Securities & Associates, Inc. as of and for the
year ended December 31, 2014, and have issued our report thereon dated February 26, 2015,
which contained an unmodified opinion on those financial statements. Our audit was performed
for the purpose of forming an opinion on the financial statements as a whole. The
supplementary information contained in the supplemental schedule, required by Rule 17a-5
under the Securities Exchange Act of 1934, is presentedfor purposes of additional analysis and
is not a required part of the financial statements. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other
records used to prepare the financial statements. The information in the supplemental schedule
has been subjected to the auditing procedures applied in the audit of the financial statements
and certain additional procedures, including comparing and reconcilingsuch information directly
to the underlying accounting and other records used to prepare the financial statements or to
the financial statements themselves, and other additional procedures in accordance with
auditing standards generally accepted in the United States of America. In our opinion, the
information in the supplemental schedule is fairly stated in all material respects in relation to the
financial statements as a whole.

February 26, 2015

DavIe Kaplan, CPA, P.C.
1000 First Federal Plaza · Rochester, New York 14614

Tel: 585-454-4161 - Fax: 585-454-2573 · www.daviekaplan.corn



EXCELSECURITIES&ASSOCIATES,INC.
Computationof NetCapitalUnderRule15c3-1

oftheSecuritiesandExchangeCommission
FortheYearEndedDecember31,2014

Stockholders'equity $ 469,575

Subordinatednotespayable

469,575

Nonallowableassets

Depositaccounts 3,766
Prepaidexpenses 12,683
Netpropertyandequipment 88,906
Relatedpartyreceivable 16,250
Shareholderloanreceivable 26,000

147,605

Netcapitalbeforehaircutsonsecuritypositions 321,970

Haircutsonproprietarysecuritypositions 17,531

Netcapital 304,439

Minimumnetcapitalrequirement 50,000

Excessnetcapital $ 254,439

Ratioof aggregateindebtednessto netcapital 1.03to 1

Minimumnetcapitalrequirement

Aggregateindebtedness $ 312,306

6-2/3%of aggregateindebtedness $ 20,820

Statutoryminimumnetcapitalrequirement $ 50,000

Minimumnetcapitalrequirement(greaterof 6-2/3%ofAl
orstatutoryminimum) $ 50,000

Reconciliationof netcapital

Theabovecomputationofnetcapitalpursuantto SECRule15c3-1doesnotmateriallydifferfromthe
computationasofDecember31,2014,includedin theCompany'sunauditedFormX17a-5,PartilA.



EXCELSECURITIES&ASSOCIATES,INC.
OTHERINFORMATION

December31,2014

Computationfor determinationof reserverequirements

TheCompanyoperatesundertheexemptiveprovisionsofparagraph(k)(2)(ii)of SECRule15c3-3.

Informationrelatingto possessionor controlrequirements

TheCompanyhascompliedwiththeexemptiverequirementsof SECRule15c3-3anddidnotmaintainpossessionor
controlof anycustomerfundsorsecuritiesasof December31,2014.



DAVIE II KAPLAN
Certified Public Accountants

Report of Independent Registered Public Accounting Firm

We have reviewed management's statements, included in the accompanying Exemption
Report, in which (1) Excel Securities & Associates, Inc. identified the following provisions of
17 C.F.R.§ 15c3-3(k) under which Excel Securities & Associates, Inc. claimed an
exemption from 17 C.F.R. §240.15c3-3(2)(ii) and (2) Excel Securities & Associates, Inc.
stated that Excel Securities & Associates, Inc. met the identified exemption provisions
throughout the most recent fiscal year without exception. Excel Securities & Associates,
Inc.'s management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and other
required procedures to obtain evidence about Excel Securities & Associates, Inc.'s
compliance with the exemption provisions. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made
to management's statements referred to above for them to be fairly stated, in all material
respects, based on the conditions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the
Securities Exchange Act of 1934.

February 26, 2015

DavIe Kaplan, CPA, P.C.
1000 First Federal Plaza . Rochester, New York 14614

Tel: 585-454-4161 - Fax: 585-454-2573 • www.daviekaplan.corn



ÈXCEL ECURITIES
& ASSOCIATES, INC.
200 CANAL VIEW BLVD. - STE.204 - ROCHESTER, NY 14623 PHONE (585) 424-1234 (800) 323-3746 FAX (585) 424-1247

ExcelSecurities&Associates,Inc.ExemptionReport

ExcelSecurities&Associates,Inc.(the"Company")is a registeredbroker-dealersubjectto Rule17a-5 promulgatedbythe
SecuritiesandExchangeCommission(17C.F.R.§240.17a-5,"Reportsto bemadeby certainbrokersanddealers").This
ExemptionReportwaspreparedas requiredby 17C.F.R.§240.17a-5(d)(1)and(4).To thebestof its knowledgeand
belief,theCompanystatesthefollowing:

(1) TheCompanyclaimedanexemptionfrom17 C.F.R.§240.1503-3 underthefollowingprovisionsof 17 C.F.R.§
240.15c3-3(k)(2)(ii).

(2)The Companymetthe identifiedexemptionprovisionsin 17 C.F.R.§240.15c3-3(k)throughoutthemostrecentfiscai
yearwithoutexception.

ExcelSecurities&Associates,Inc.

I,$05€ .affirmthat,to mybestknowledgeandbelief,thisExemptionReportistrueandcorrect.

By: -
Title:Pr siden&C
Febru 26,2015



DAVIE KAPLAN
Certified Public Accountants

INDEPENDENT ACCOUNTANT'S REPORT
ON APPLYlNG AGREED-UPON PROCEDURES

RELATED TO SIPC ASSESSMENT RECONCILIATION

To the Board of Directors
Excel Securities & Associates

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments [General Assessment Reconciliation (Form SIPC-7)] to the
Securities InvestorProtectionCorporation (SIPC) for the year ended December31, 2014, which
were agreed to by Excel Securities & Associates and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other
specified parties in evaluating Excel Securities & Associates's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7). Excel Securities &
Associates's management is responsible for the Excel Securities & Associates's compliance
with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties
specified in this report. Consequently, we make no representation regarding the sufficiency of
the procedures described below either for the purpose for which this report has been requested
or for any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the year
ended December 31, 2014, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers,noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments, noting no differences.

DavIe Kaplan, CPA, P.C.
1000 First Federal Plaza - Rochester, New York 14614

Tel: 585-454-4161 - Fax: 585-454-2573 - www.daviekaplan.com



We were not engaged to, and did not conduct an examination, the objective of which would be
the expression of an opinion on compliance. Accordingly, we do not express such an opinion.
Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above
and is not intended to be and should not be used by anyone other than these specified parties.

February 26, 2015

Davie Kaplan, CPA, P.C.
Certified Public Accountants


